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As of March 31, 2003 

 

     Ziegler   
PENSION REPORTS 

 
Portfolio Statistics 

 March 
2003 

December 
2002 

September 
2002 

June 
2002 

March 
2002 

Market Value $(000) 1,737,558 1,626,796 1,513,926 1,454,260 1,454,159 
Cost Value $(000) 1,739,488 1,625,883 1,515,868 1,469,242 1,453,196 
Unrealized Gain/Loss % on cost value -0.11 0.06 -0.13 -0.34 0.07 
Yield weighted on cost value 2.25 2.53 2.93 3.29 3.24 
Days to Maturity weighted on cost value 359 324 330 338 332 

 
 
 

COMPLIANCE WITH CALIFORNIA GOVERNMENT CODE AND COUNTY INVESTMENT POLICY 
 
The County’s Investment Portfolio is in compliance with California Government Codes 53601 & 53635.  The 
County’s Treasury Investment Pool Statement of Investment Policy is more stringent than the California 
Government Codes. As of 03/31/03, the Treasurer’s Investment Pool portfolio complied with its Statement of 
Investment Policy. 
 
 

SUMMARY OF PORTFOLIO 
 
Holdings in the County’s Treasury Pool represent a portfolio of assets with a high degree of quality.  As of 
03/31/03, the portfolio had a market value of $1.7 billion with an average dollar-weighted quality between 
“AA+” and “AAA”.  Approximately 60.4% of the portfolio’s assets are invested in securities with virtually no 
credit risk (i.e., US Treasuries, US Agencies, and cash).  The dollar weighted average life of the pool is 359 
days.  27.6% of the portfolio at cost matures within 30 days, 39.6% matures within 90 days, and 43.8% within 
180 days.  
 
 
 

THE COUNTY OF FRESNO TREASURY INVESTMENT POOL HAS AN AVERAGE 
DOLLAR-WEIGHTED QUALITY RATING BETWEEN “AA+” AND “AAA”. 
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PENSION REPORTS 

 
Portfolio Holdings Breakdown 

 
 

 
Breakdown of Portfolio by Type 

(Valued at Cost) 
 
 $(000)  % 
b)US Treasuries (8.1) 5,568  0.3 
e)US Agency (8.2) 1,028,255  59.1 
g)Commercial Paper (8.4) 63,309  3.6 
i)Repurchase Agreement (8.7) 240,150  13.8 
j)Corporate Note (8.8) 274,646  15.8 
k)Mutual Fund (8.10) 60,233  3.5 
LAIF (8.9) 50,000  2.9 
Cash 17,328  1.0 
 1,739,488  100.0 
 
 
 
 
 
 
 
 

Breakdown of Portfolio by Maturity 
(Valued at Cost) 

 
 $(000)  % 
Less than 1 month 480,498  27.6 
1 – 3 months 208,542  12.0 
3 – 6 months 72,877  4.2 
6 months – 1 year 117,994  6.8 
Over 1 year 859,577  49.4 
 1,739,488  100.0 
 
 
 
 
 
 
 
 
 

Breakdown of Portfolio by Quality 
(Valued at Cost) 

 
 $(000)  % 
Moodys/S&P AAA,P-1 1,219,700  70.1 
Moodys/S&P/Findley AA 38,283  2.2 
Moodys A 124,342  7.2 
Moodys BAA, BA 44,747  2.6 
Not Rated & Cash 312,416  18.0 
 1,739,488  100.0 
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County of Fresno Treasury Investment Pool 
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  Holdings Report by Investment Type 
Cusip Issuer Maturity Coupon Par

Value
($000)

Rating
(Moodys/

Findley)

Market
Price

Market
Value
($000)

Percent
Portfolio
(Market)

Cost
Value
($000)

Percent 
Portfolio 

(Cost) 

Unrealized 
Gain/Loss 

($000) 

Unrealized
Gain/Loss
(Percent)

Yield Manager

b) US TREASURY NOTES (8.1)    
912828AK6 US TREASURY NOTE 08/31/2004 2.13% 2,000 AAA 101.16 2,023 0.1% 2,004 0.1% 19 1.0% 2.03% Wells
912828AL4 US TREASURY NOTE 09/30/2004 1.88% 2,000 AAA 100.81 2,016 0.1% 1,991 0.1% 25 1.3% 2.11% Wells
912827W81 US TREASURY 02/15/2006 5.63% 1,000 AAA 110.38 1,104 0.1% 1,068 0.1% 36 3.4% 3.62% Wells
9128277F3 U S TREAS NTS         11/15/2006 3.50% 200 AAA 104.22 208 0.0% 203 0.0% 5 2.6% 3.10% SGC
9128277F3 U S TREAS NTS         11/15/2006 3.50% 300 AAA 104.22 313 0.0% 303 0.0% 10 3.2% 3.24% SGC
  03/05/2005 2.83% 5,500 AAA 102.99 5,664 0.3% 5,568 0.3% 96 1.7% 2.31%

e) US AGENCY (8.2)      
313396EB5 FHLMC DISC NTS            04/08/2003 NA 4,000 AAA 99.98 3,999 0.2% 3,997 0.2% 2 0.1% 1.17% Fresno
31359MDT7 FNMA               04/15/2003 5.75% 5,000 AAA 100.19 5,009 0.3% 5,159 0.3% -150 -2.9% 2.37% Fresno
31359MDT7 FNMA               04/15/2003 5.75% 5,000 AAA 100.19 5,009 0.3% 5,205 0.3% -195 -3.8% 2.48% Fresno
313384ES4 FHLB DISC NTE                 04/23/2003 NA 10,000 AAA 99.93 9,993 0.6% 9,991 0.6% 2 0.0% 1.21% Fresno
313384ES4 FHLB DISC NTE                 04/23/2003 NA 10,000 AAA 99.93 9,993 0.6% 9,991 0.6% 2 0.0% 1.21% Fresno
313588FB6 FNMA DSC NT                  05/02/2003 NA 10,000 AAA 99.90 9,990 0.6% 9,984 0.6% 6 0.1% 1.16% Fresno
313384FB0 FHLB DISC NTS                 05/02/2003 NA 10,000 AAA 99.90 9,990 0.6% 9,978 0.6% 12 0.1% 1.25% Fresno
313396FF5 FHLMC DISC NTS              05/06/2003 NA 10,000 AAA 99.89 9,989 0.6% 9,983 0.6% 6 0.1% 1.16% Fresno
313384FJ3 FHLB DISC NTS                05/09/2003 NA 5,000 AAA 99.88 4,994 0.3% 4,991 0.3% 3 0.1% 1.15% Fresno
313384FP9 FHLB DISC NTS           05/14/2003 NA 10,000 AAA 99.86 9,986 0.6% 9,980 0.6% 6 0.1% 1.15% Fresno
3133MBHK6 FHLB                  05/15/2003 7.25% 5,000 AAA 100.78 5,039 0.3% 5,244 0.3% -205 -3.9% 2.47% Fresno
31359MJG9 FNMA NOTES           05/15/2003 4.63% 5,000 AAA 100.41 5,020 0.3% 5,134 0.3% -114 -2.2% 2.61% Fresno
3133MEUD1 FHLB                  05/15/2003 4.50% 5,000 AAA 100.41 5,020 0.3% 5,091 0.3% -71 -1.4% 2.80% Fresno
313396FV0 FHLMC DISC ZERO/CPN NT 05/20/2003 NA 5,000 AAA 99.84 4,992 0.3% 4,991 0.3% 1 0.0% 1.21% Fresno
313396FX6 FHLMC DISC NTS             05/22/2003 NA 2,300 AAA 99.83 2,296 0.1% 2,295 0.1% 1 0.1% 1.16% Fresno
313396FX6 FHLMC DISC NTS             05/22/2003 NA 2,600 AAA 99.83 2,596 0.1% 2,593 0.1% 3 0.1% 1.25% Fresno
313384FY0 FHLB DISC NTS                 05/23/2003 NA 1,900 AAA 99.83 1,897 0.1% 1,894 0.1% 2 0.1% 1.24% Fresno
313588GD1 FNMA DISC NTE               05/28/2003 NA 5,000 AAA 99.81 4,991 0.3% 4,990 0.3% 1 0.0% 1.21% Fresno
313588GD1 FNMA DISC NTE                05/28/2003 NA 8,745 AAA 99.81 8,728 0.5% 8,719 0.5% 9 0.1% 1.25% DT
313384GD5 FHLB DISC NTS                05/28/2003 NA 10,000 AAA 99.81 9,981 0.6% 9,970 0.6% 11 0.1% 1.25% Fresno
313588GT6 FNMA DISC NTE              06/11/2003 NA 10,000 AAA 99.78 9,978 0.6% 9,972 0.6% 6 0.1% 1.15% Fresno
313588GT6 FNMA DISC NTE              06/11/2003 NA 10,000 AAA 99.78 9,978 0.6% 9,973 0.6% 5 0.1% 1.18% Fresno
3134A4FF6 FHLMC                06/15/2003 4.50% 5,000 AAA 100.69 5,034 0.3% 5,094 0.3% -59 -1.2% 2.87% Fresno
3134A2KZ0 FHLMC                07/15/2003 5.75% 5,000 AAA 101.31 5,066 0.3% 5,182 0.3% -116 -2.2% 2.67% Fresno
3134A2KZ0 FHLMC                07/15/2003 5.75% 5,000 AAA 101.31 5,066 0.3% 5,208 0.3% -143 -2.7% 2.82% Fresno
31359MKT9 FNMA                08/15/2003 4.00% 5,000 AAA 101.06 5,053 0.3% 5,077 0.3% -24 -0.5% 2.78% Fresno
31359MKT9 FNMA                08/15/2003 4.00% 5,000 AAA 101.06 5,053 0.3% 5,075 0.3% -22 -0.4% 2.93% Fresno
3133MGV37 FHLB BDS              08/15/2003 4.13% 1,000 AAA 101.09 1,011 0.1% 1,013 0.1% -2 -0.2% 3.10% Fresno
3133MBY84 FHLB                  08/15/2003 6.88% 5,000 AAA 102.19 5,109 0.3% 5,246 0.3% -136 -2.6% 3.16% Fresno
3133MGV37 FHLB BDS              08/15/2003 4.13% 5,000 AAA 101.09 5,055 0.3% 5,062 0.3% -7 -0.1% 3.19% Fresno
3133M5JW1 FHLB                 09/02/2003 5.58% 3,290 AAA 101.84 3,351 0.2% 3,396 0.2% -45 -1.3% 3.19% Fresno
3133M5QB9 FHLB           09/15/2003 5.13% 1,800 AAA 101.81 1,833 0.1% 1,861 0.1% -28 -1.5% 1.85% SGC
3133M5QB9 FHLB           09/15/2003 5.13% 1,760 AAA 101.81 1,792 0.1% 1,821 0.1% -29 -1.6% 2.00% SGC
3133M5QB9 FHLB                  09/15/2003 5.13% 4,100 AAA 101.81 4,174 0.2% 4,226 0.2% -52 -1.2% 2.82% Fresno
3134A4HG2 FHLMC                09/15/2003 3.50% 5,000 AAA 101.06 5,053 0.3% 5,034 0.3% 19 0.4% 3.04% Fresno
3133M5QB9 FHLB                  09/15/2003 5.13% 5,000 AAA 101.81 5,091 0.3% 5,130 0.3% -39 -0.8% 3.27% Fresno
3133M5ZA1 FHLB                  10/15/2003 4.78% 5,000 AAA 101.94 5,097 0.3% 5,142 0.3% -45 -0.9% 1.55% Fresno
31359MLR2 FNMA                 11/15/2003 3.13% 5,000 AAA 101.22 5,061 0.3% 4,982 0.3% 79 1.6% 3.32% Fresno
3134A4CQ5 FHLMC                 11/15/2003 6.38% 5,000 AAA 103.22 5,161 0.3% 5,282 0.3% -121 -2.3% 3.35% Fresno
3133M6E38 FHLB BD             11/17/2003 5.38% 2,000 AAA 102.63 2,053 0.1% 2,079 0.1% -27 -1.3% 3.02% Fresno
312924VP5 FHLMC MTN             11/28/2003 3.05% 5,000 AAA 101.22 5,061 0.3% 4,995 0.3% 66 1.3% 3.10% Fresno
3134A4JH8 FHLMC NTS            12/15/2003 3.25% 5,000 AAA 101.44 5,072 0.3% 4,996 0.3% 76 1.5% 3.29% Fresno
3133M6W46 FHLB BDS SER 6102     12/22/2003 5.31% 4,000 AAA 102.97 4,119 0.2% 4,144 0.2% -25 -0.6% 3.40% Fresno
3133MCRV9 FHLB BDS   01/05/2004 5.38% 3,200 AAA 103.16 3,301 0.2% 3,342 0.2% -41 -1.2% 2.02% SGC
3133MCRV9 FHLB BDS   01/05/2004 5.38% 4,800 AAA 103.16 4,951 0.3% 5,006 0.3% -54 -1.1% 2.30% SGC
3133MCRV9 FHLB BDS             01/05/2004 5.38% 5,000 AAA 103.16 5,158 0.3% 5,205 0.3% -47 -0.9% 3.10% Fresno
312924W25 FHLMC MTN            01/30/2004 3.33% 5,000 AAA 101.76 5,088 0.3% 4,988 0.3% 101 2.0% 3.46% Fresno
313588ST3 FNMA DISC NTS                02/06/2004 0.00% 5,000 AAA 99.01 4,951 0.3% 4,939 0.3% 12 0.2% 1.31% Fresno
3133MD7D9 FHLB EW04           02/13/2004 5.25% 5,000 AAA 103.50 5,175 0.3% 5,193 0.3% -18 -0.4% 3.22% Fresno
3133MLPW9 FHLB BD               02/13/2004 3.25% 5,000 AAA 101.78 5,089 0.3% 4,972 0.3% 117 2.3% 3.56% Fresno
3129246C2 FHLMC MTN          02/20/2004 3.50% 5,000 AAA 102.02 5,101 0.3% 5,006 0.3% 95 1.9% 3.44% Fresno
3129246C2 FHLMC MTN          02/20/2004 3.50% 5,000 AAA 102.02 5,101 0.3% 4,998 0.3% 103 2.1% 3.52% Fresno
3133MWGQ8 FHLB BDS              03/17/2004 1.40% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.40% Fresno
3133MXAJ8 FHLB BDS              04/06/2004 1.35% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.35% Fresno
3133MXAJ8 FHLB BDS              04/06/2004 1.35% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.35% Fresno
3133M8EW0 FHLB BDS            04/08/2004 5.61% 5,000 AAA 104.44 5,222 0.3% 5,235 0.3% -13 -0.2% 1.37% Fresno
3133M8EW0 FHLB BDS            04/08/2004 5.61% 5,000 AAA 104.44 5,222 0.3% 5,237 0.3% -15 -0.3% 1.38% Fresno
3133MEHL8 FHLB SER 198          04/16/2004 4.88% 3,200 AAA 103.75 3,320 0.2% 3,337 0.2% -17 -0.5% 2.19% SGC
3133MEHL8 FHLB SER 198          04/16/2004 4.88% 4,800 AAA 103.75 4,980 0.3% 4,992 0.3% -12 -0.2% 2.47% SGC
3133M8HT4 FHLB BK04        04/19/2004 5.44% 5,000 AAA 104.38 5,219 0.3% 5,233 0.3% -15 -0.3% 1.38% Fresno
313390DC7 FHLB DEB P-04         04/21/2004 7.18% 3,000 AAA 106.19 3,186 0.2% 3,200 0.2% -14 -0.4% 1.35% Fresno
3136F1WR7 FNMA NT               04/22/2004 4.15% 3,140 AAA 100.16 3,145 0.2% 3,140 0.2% 5 0.2% 4.15% Fresno
3136F1YN4 FNMA                 04/29/2004 3.90% 5,000 AAA 100.22 5,011 0.3% 5,070 0.3% -59 -1.2% 3.08% Fresno
313390GV2 FHLB SER BB04       05/20/2004 7.59% 3,000 AAA 107.06 3,212 0.2% 3,228 0.2% -16 -0.5% 1.37% Fresno
312924TX1 FHLMC SER MTN        05/20/2004 3.25% 5,895 AAA 102.19 6,024 0.3% 5,997 0.3% 27 0.4% 2.19% DT
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e) US AGENCY (8.2) continued    
31331R5S0 FFCB MTN             05/28/2004 5.93% 5,000 AAA 105.28 5,264 0.3% 5,286 0.3% -22 -0.4% 1.38% Fresno
3136F1P61 FNMA NTS             05/28/2004 3.55% 5,000 AAA 100.38 5,019 0.3% 4,998 0.3% 20 0.4% 3.57% Fresno
312925QT0 FHLMC MTN STEP CPN 06/04/2004 3.00% 5,000 AAA 100.31 5,016 0.3% 5,000 0.3% 16 0.3% 3.00% Fresno
3133MK5L7 FHLB Y204            06/10/2004 3.67% 2,000 AAA 100.47 2,009 0.1% 1,995 0.1% 14 0.7% 3.77% Fresno
3133MWE49 FHLB BDS            06/11/2004 1.50% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.50% Fresno
3136F1V49 FNMA              06/11/2004 3.55% 5,000 AAA 100.47 5,023 0.3% 5,064 0.3% -40 -0.8% 2.82% Fresno
3136F1V49 FNMA              06/11/2004 3.55% 5,000 AAA 100.47 5,023 0.3% 5,063 0.3% -40 -0.8% 2.84% Fresno
31359MNG4 FNMA 06/15/2004 3.00% 2,000 AAA 102.03 2,041 0.1% 2,017 0.1% 23 1.2% 2.53% Wells
3133MWKP5 FHLB BDS              06/17/2004 1.50% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.50% Fresno
3133MWKP5 FHLB BDS              06/17/2004 1.50% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.50% Fresno
3133MU5S0 FHLB                  06/17/2004 2.00% 7,000 AAA 100.16 7,011 0.4% 7,013 0.4% -2 -0.0% 1.87% Fresno
3133MU5S0 FHLB                  06/17/2004 2.00% 5,000 AAA 100.16 5,008 0.3% 5,000 0.3% 8 0.2% 2.00% Fresno
3133MU5S0 FHLB                  06/17/2004 2.00% 5,000 AAA 100.16 5,008 0.3% 5,000 0.3% 8 0.2% 2.00% Fresno
31331L4U9 FFCB                 06/22/2004 2.75% 5,000 AAA 101.69 5,084 0.3% 5,000 0.3% 84 1.7% 2.75% Fresno
31331QPC5 FFCB                  06/30/2004 1.70% 4,915 AAA 100.41 4,935 0.3% 4,934 0.3% 1 0.0% 1.41% Fresno
86387UAX3 SLMA 06/30/2004 5.00% 2,000 AAA 104.75 2,095 0.1% 2,091 0.1% 4 0.2% 2.56% Wells
3134A4PX6 FHLMC                07/15/2004 3.00% 5,000 AAA 102.13 5,106 0.3% 5,107 0.3% -1 -0.0% 1.46% Fresno
3134A4PX6 FHLMC                07/15/2004 3.00% 9,863 AAA 102.13 10,073 0.6% 10,006 0.6% 66 0.7% 2.23% DT
312925WF3 FHLMC MTN STEP CPN 07/15/2004 2.50% 5,000 AAA 100.34 5,017 0.3% 5,009 0.3% 8 0.2% 2.40% Fresno
3134A4PX6 FHLMC                07/15/2004 3.00% 5,000 AAA 102.13 5,106 0.3% 5,021 0.3% 85 1.7% 2.78% Fresno
880591DR0 TVA 07/15/2004 4.75% 1,000 AAA 104.22 1,042 0.1% 1,035 0.1% 7 0.7% 2.94% Wells
312925WN6 FHLMC MTN           07/15/2004 3.25% 5,000 AAA 100.57 5,029 0.3% 5,000 0.3% 29 0.6% 3.25% Fresno
3136F14F4 FNMA                  07/15/2004 3.28% 5,000 AAA 100.59 5,030 0.3% 5,000 0.3% 30 0.6% 3.28% Fresno
3133MGU53 FHLB SER 7R04        08/13/2004 4.63% 2,275 AAA 104.28 2,372 0.1% 2,379 0.1% -7 -0.3% 1.49% Fresno
3133MGU53 FHLB 08/13/2004 4.63% 1,500 AAA 104.28 1,564 0.1% 1,555 0.1% 10 0.6% 3.24% Wells
3133MGU53 FHLB 08/13/2004 4.63% 3,000 AAA 104.28 3,128 0.2% 3,065 0.2% 64 2.1% 3.83% Wells
3134A4GW8 FHLMC                 08/15/2004 4.50% 5,000 AAA 104.25 5,213 0.3% 5,221 0.3% -8 -0.2% 1.48% Fresno
31359MEX7 FNMA NT              08/15/2004 6.50% 5,000 AAA 107.03 5,352 0.3% 5,364 0.3% -12 -0.2% 1.54% Fresno
3134A4GW8 FHLMC 08/15/2004 4.50% 3,000 AAA 104.25 3,128 0.2% 3,130 0.2% -3 -0.1% 2.27% Wells
3136F2FC7 FNMA NT             08/27/2004 2.50% 5,000 AAA 100.56 5,028 0.3% 5,000 0.3% 28 0.6% 2.50% Fresno
3133MX2D0 FHLB BDS             09/10/2004 1.54% 1,000 AAA 100.00 1,000 0.1% 1,000 0.1% 0 0.0% 1.54% Fresno
3133MWKS9 FHLB                  09/10/2004 1.55% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.55% Fresno
31359MKW2 FNMA 09/15/2004 3.50% 2,000 AAA 103.09 2,062 0.1% 1,994 0.1% 68 3.4% 3.61% Wells
3133MXA41 FHLB BDS            09/24/2004 1.42% 5,000 AAA 99.84 4,992 0.3% 5,000 0.3% -8 -0.2% 1.42% Fresno
3133MWTS0 FHLB BDS           09/24/2004 1.55% 5,000 AAA 100.00 5,000 0.3% 5,000 0.3% 0 0.0% 1.55% Fresno
3133MWTS0 FHLB BDS           09/24/2004 1.55% 5,000 AAA 100.00 5,000 0.3% 5,000 0.3% 0 0.0% 1.55% Fresno
3133MWX48 FHLB                  09/24/2004 1.55% 7,000 AAA 100.00 7,000 0.4% 7,000 0.4% 0 0.0% 1.55% Fresno
3133MWX30 FHLB BDS             09/24/2004 1.60% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.60% Fresno
3133MURE7 FHLB BDS              09/30/2004 2.00% 5,000 AAA 100.19 5,009 0.3% 5,000 0.3% 9 0.2% 2.00% Fresno
3133MURE7 FHLB BDS              09/30/2004 2.00% 5,000 AAA 100.19 5,009 0.3% 5,000 0.3% 9 0.2% 2.00% Fresno
3136F2LR7 FNMA NTS        10/04/2004 2.50% 10,000 AAA 100.00 10,000 0.6% 10,000 0.6% 0 0.0% 2.50% Fresno
31331QNL7 FFCB                 10/07/2004 1.95% 5,000 AAA 100.00 5,000 0.3% 5,000 0.3% 0 0.0% 1.95% Fresno
31331QNL7 FFCB                 10/07/2004 1.95% 5,000 AAA 100.00 5,000 0.3% 4,996 0.3% 4 0.1% 2.00% Fresno
3129257F1 FHLMC MTN             10/08/2004 2.35% 5,000 AAA 100.58 5,029 0.3% 5,000 0.3% 29 0.6% 2.35% Fresno
3129257F1 FHLMC MTN             10/08/2004 2.35% 5,000 AAA 100.58 5,029 0.3% 5,000 0.3% 29 0.6% 2.35% Fresno
31331QDQ7 FFCB            10/15/2004 2.44% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 2.44% Fresno
3133MSCK4 FHLB BDS             10/15/2004 2.50% 4,020 AAA 100.06 4,023 0.2% 4,020 0.2% 3 0.1% 2.50% Fresno
3133MSCK4 FHLB BDS             10/15/2004 2.50% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.50% Fresno
3133MUXA8 FHLB                 10/29/2004 2.00% 5,000 AAA 100.25 5,013 0.3% 5,000 0.3% 13 0.3% 2.00% Fresno
31359MNM1 FNMA NTS           10/29/2004 3.10% 5,000 AAA 100.63 5,031 0.3% 5,039 0.3% -8 -0.2% 2.71% Fresno
3133MVA52 FHLB BDS            11/05/2004 2.05% 5,000 AAA 100.08 5,004 0.3% 5,002 0.3% 2 0.0% 2.02% Fresno
3134A4LX0 FHLMC 11/15/2004 3.25% 1,300 AAA 102.84 1,337 0.1% 1,337 0.1% 0 -0.0% 1.69% Wells
31331QSD0 FFCB BDS              11/19/2004 1.95% 5,000 AAA 100.09 5,005 0.3% 5,000 0.3% 5 0.1% 1.95% Fresno
3133MJLE8 FHLB                 11/19/2004 3.70% 5,000 AAA 101.56 5,078 0.3% 5,000 0.3% 78 1.6% 3.70% Fresno
3136F1J68 FNMA NTS              11/22/2004 3.95% 5,000 AAA 100.44 5,022 0.3% 5,000 0.3% 22 0.4% 3.95% Fresno
31359MQA4 FNMA NTS              11/26/2004 2.13% 5,000 AAA 100.69 5,034 0.3% 4,980 0.3% 55 1.1% 2.34% Fresno
3128X0NK1 FHLMC                12/10/2004 2.25% 5,000 AAA 100.19 5,009 0.3% 4,993 0.3% 17 0.3% 2.33% Fresno
3128X0PL7 FHLMC MTN             12/13/2004 2.45% 5,000 AAA 100.24 5,012 0.3% 5,000 0.3% 12 0.2% 2.45% Fresno
3136F2XM5 FNMA               12/16/2004 2.40% 5,000 AAA 100.94 5,047 0.3% 5,027 0.3% 20 0.4% 2.11% Fresno
3133MWTR2 FHLB BDS              12/27/2004 1.89% 3,710 AAA 100.13 3,715 0.2% 3,710 0.2% 5 0.1% 1.89% Fresno
3128X0ST7 FHLMC NTS        12/27/2004 2.25% 5,000 AAA 100.22 5,011 0.3% 5,004 0.3% 7 0.1% 2.21% Fresno
31331QME4 FFCB                 12/27/2004 2.35% 5,000 AAA 100.25 5,013 0.3% 5,000 0.3% 13 0.3% 2.35% Fresno
31331QME4 FFCB                 12/27/2004 2.35% 5,000 AAA 100.25 5,013 0.3% 5,000 0.3% 13 0.3% 2.35% Fresno
3128X0UN7 FHLMC MTN           12/30/2004 2.00% 5,000 AAA 100.51 5,025 0.3% 5,000 0.3% 25 0.5% 2.00% Fresno
3136F2B80 FNMA                  01/07/2005 2.25% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 2.25% Fresno
3133MKYS0 FHLB                  01/14/2005 4.13% 1,000 AAA 104.31 1,043 0.1% 1,036 0.1% 7 0.7% 2.57% SGC
3133MKYS0 FHLB                  01/14/2005 4.13% 1,500 AAA 104.31 1,565 0.1% 1,541 0.1% 24 1.5% 2.96% SGC
3136F2B72 FNMA                 01/15/2005 2.38% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.38% Fresno
3133MUUY9 FHLB                 01/21/2005 2.13% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.13% Fresno
3133MUUY9 FHLB                 01/21/2005 2.13% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.13% Fresno
3133MUUY9 FHLB                 01/21/2005 2.13% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.13% Fresno
3133MUUY9 FHLB                 01/21/2005 2.13% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.13% Fresno
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3136F2K72 FNMA                 01/24/2005 2.30% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.30% Fresno
3136F2K72 FNMA                 01/24/2005 2.30% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.30% Fresno
3136F2P93 FNMA NTS          01/28/2005 2.15% 5,000 AAA 100.31 5,016 0.3% 5,003 0.3% 13 0.3% 2.12% Fresno
3136F2M54 FNMA NTS              01/28/2005 2.18% 3,250 AAA 100.06 3,252 0.2% 3,253 0.2% 0 -0.0% 2.14% Fresno
3133MUWE1 FHLB                  01/28/2005 2.30% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.30% Fresno
3133MUWE1 FHLB                  01/28/2005 2.30% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.30% Fresno
3133MUWE1 FHLB                  01/28/2005 2.30% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.30% Fresno
31331LB56 FFCB BDS           02/01/2005 3.88% 1,000 AAA 103.94 1,039 0.1% 1,030 0.1% 9 0.9% 2.59% SGC
31331LB56 FFCB BDS           02/01/2005 3.88% 1,500 AAA 103.94 1,559 0.1% 1,532 0.1% 27 1.8% 2.99% SGC
3136F2S41 FNMA NTS             02/07/2005 2.13% 5,000 AAA 100.34 5,017 0.3% 5,000 0.3% 17 0.3% 2.13% Fresno
3128X0XU8 FHLMC                02/07/2005 2.38% 5,000 AAA 100.09 5,005 0.3% 5,000 0.3% 5 0.1% 2.38% Fresno
3128X0XU8 FHLMC                02/07/2005 2.38% 5,000 AAA 100.09 5,005 0.3% 5,000 0.3% 5 0.1% 2.38% Fresno
3128X0XU8 FHLMC                02/07/2005 2.38% 5,000 AAA 100.09 5,005 0.3% 5,000 0.3% 5 0.1% 2.38% Fresno
3128X0XU8 FHLMC                02/07/2005 2.38% 5,000 AAA 100.09 5,005 0.3% 5,000 0.3% 5 0.1% 2.38% Fresno
3133MLNX9 FHLB 02/14/2005 3.95% 1,000 AAA 104.13 1,041 0.1% 1,040 0.1% 2 0.1% 1.95% Wells
3133MLRK3 FHLB 02/15/2005 4.00% 1,500 AAA 104.22 1,563 0.1% 1,559 0.1% 4 0.3% 2.22% Wells
3136F27K8 FNMA                 02/28/2005 2.02% 10,000 AAA 100.34 10,034 0.6% 10,000 0.6% 34 0.3% 2.02% Fresno
3128X0K40 FHLMC MTN2 F/R       03/03/2005 1.74% 10,000 AAA 99.97 9,997 0.6% 10,000 0.6% -3 -0.0% 1.74% DT
3136F25L8 FNMA NTS             03/04/2005 2.05% 5,000 AAA 100.38 5,019 0.3% 5,000 0.3% 19 0.4% 2.05% Fresno
3136F25L8 FNMA NTS             03/04/2005 2.05% 10,000 AAA 100.38 10,038 0.6% 10,000 0.6% 38 0.4% 2.05% Fresno
3136F3BB1 FNMA                  03/10/2005 2.03% 5,000 AAA 100.16 5,008 0.3% 5,000 0.3% 8 0.2% 2.03% Fresno
3133MX2K4 FHLB BDS              03/11/2005 1.75% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.75% Fresno
3133MX2K4 FHLB BDS              03/11/2005 1.75% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 1.75% Fresno
3133MWGV7 FHLB                 03/11/2005 2.04% 1,140 AAA 100.13 1,141 0.1% 1,140 0.1% 1 0.1% 2.04% Fresno
86387UBJ3 SLMA                  03/15/2005 2.00% 10,000 AAA 100.50 10,050 0.6% 10,020 0.6% 30 0.3% 1.91% DT
3136F3BP0 FNMA                 03/18/2005 2.00% 5,000 AAA 100.19 5,009 0.3% 5,000 0.3% 9 0.2% 2.00% Fresno
3133MUQV0 FHLB BDS           04/07/2005 2.52% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 2.52% Fresno
31331RSX4 FFCB MTN NOTE 04/13/2005 5.72% 1,000 AAA 107.85 1,079 0.1% 1,053 0.1% 25 2.4% 4.09% Wells
3133MMXQ1 FHLB BD              04/15/2005 4.63% 5,825 AAA 105.78 6,162 0.4% 6,158 0.4% 4 0.1% 2.04% SGC
31331LJ90 FFCB BD              04/15/2005 4.38% 5,540 AAA 105.38 5,838 0.3% 5,784 0.3% 54 0.9% 2.52% DT
31331LJ90 FFCB BD              04/15/2005 4.38% 7,500 AAA 105.38 7,903 0.5% 7,804 0.4% 100 1.3% 2.60% DT
3133MMXQ1 FHLB BD              04/15/2005 4.63% 400 AAA 105.78 423 0.0% 419 0.0% 4 0.9% 2.69% SGC
3133MMXQ1 FHLB BD              04/15/2005 4.63% 600 AAA 105.78 635 0.0% 623 0.0% 12 1.9% 3.14% SGC
3136F2NB0 FNMA NTS           04/21/2005 2.65% 5,000 AAA 100.06 5,003 0.3% 4,994 0.3% 9 0.2% 2.70% Fresno
3136F2MC9 FNMA               04/21/2005 3.00% 5,000 AAA 100.53 5,027 0.3% 5,000 0.3% 27 0.5% 3.00% Fresno
3133MV5H2 FHLB BDS              04/28/2005 2.20% 8,300 AAA 100.44 8,336 0.5% 8,282 0.5% 55 0.7% 2.30% Fresno
3133MUW43 FHLB                 04/29/2005 2.40% 5,000 AAA 100.06 5,003 0.3% 5,000 0.3% 3 0.1% 2.40% Fresno
3133MUWY7 FHLB                  04/29/2005 2.52% 5,000 AAA 100.09 5,005 0.3% 5,000 0.3% 5 0.1% 2.52% Fresno
3133MVCL5 FHLB                05/05/2005 2.53% 5,000 AAA 100.09 5,005 0.3% 5,000 0.3% 5 0.1% 2.53% Fresno
3136F2VU9 FNMA NTS             06/03/2005 2.75% 5,000 AAA 100.97 5,048 0.3% 5,000 0.3% 48 1.0% 2.75% Fresno
3133MX7G8 FHLB BDS            06/13/2005 2.00% 5,000 AAA 100.03 5,002 0.3% 5,000 0.3% 2 0.0% 2.00% Fresno
3134A4PQ1 FHLMC 06/15/2005 4.25% 500 AAA 105.44 527 0.0% 526 0.0% 2 0.3% 2.03% Wells
3134A4PQ1 FHLMC 06/15/2005 4.25% 1,000 AAA 105.44 1,054 0.1% 1,009 0.1% 46 4.5% 3.94% Wells
3133MXBK4 FHLB BDS              06/27/2005 2.00% 1,700 AAA 99.97 1,699 0.1% 1,700 0.1% -1 -0.0% 2.00% Fresno
3133MWV24 FHLB BDS             06/27/2005 2.23% 4,870 AAA 100.16 4,878 0.3% 4,872 0.3% 5 0.1% 2.21% Fresno
3133MWV24 FHLB BDS             06/27/2005 2.23% 5,000 AAA 100.16 5,008 0.3% 5,000 0.3% 8 0.2% 2.23% Fresno
3136F2YU6 FNMA                 06/27/2005 2.63% 5,000 AAA 100.28 5,014 0.3% 5,002 0.3% 12 0.2% 2.61% Fresno
3136F2J74 FNMA NTS             07/21/2005 2.38% 5,000 AAA 100.75 5,038 0.3% 5,002 0.3% 35 0.7% 2.36% Fresno
3136F2J74 FNMA NTS             07/21/2005 2.38% 5,000 AAA 100.75 5,038 0.3% 5,000 0.3% 38 0.8% 2.37% Fresno
3136F2J74 FNMA NTS             07/21/2005 2.38% 5,000 AAA 100.75 5,038 0.3% 5,000 0.3% 38 0.8% 2.37% Fresno
3136F2R83 FNMA NOTES          08/04/2005 2.50% 5,000 AAA 100.34 5,017 0.3% 5,000 0.3% 17 0.3% 2.50% Fresno
3136F22D9 FNMA NTS            08/12/2005 2.50% 5,000 AAA 100.34 5,017 0.3% 5,000 0.3% 17 0.3% 2.50% Fresno
3136F22D9 FNMA NTS            08/12/2005 2.50% 5,000 AAA 100.34 5,017 0.3% 5,000 0.3% 17 0.3% 2.50% Fresno
3136F22D9 FNMA NTS            08/12/2005 2.50% 5,000 AAA 100.34 5,017 0.3% 5,000 0.3% 17 0.3% 2.50% Fresno
3133MQST2 FHLB 08/15/2005 3.00% 1,300 AAA 102.28 1,330 0.1% 1,328 0.1% 2 0.1% 2.14% Wells
31359MNY5 FNMA NTS              08/15/2005 3.13% 5,000 AAA 100.59 5,030 0.3% 4,996 0.3% 33 0.7% 3.15% DT
3136F3CV6 FNMA NTS             09/26/2005 2.20% 5,000 AAA 100.19 5,009 0.3% 5,000 0.3% 9 0.2% 2.20% Fresno
3136F3CV6 FNMA NTS             09/26/2005 2.20% 5,000 AAA 100.19 5,009 0.3% 5,000 0.3% 9 0.2% 2.20% Fresno
3128X03F4 FHLMC MTN            09/29/2005 2.00% 5,000 AAA 99.64 4,982 0.3% 5,000 0.3% -18 -0.4% 2.00% Fresno
3128X03F4 FHLMC MTN            09/29/2005 2.00% 5,000 AAA 99.64 4,982 0.3% 5,000 0.3% -18 -0.4% 2.00% Fresno
3128X0BP3 FHLMC MTN            10/17/2005 2.75% 5,000 AAA 100.52 5,026 0.3% 5,000 0.3% 26 0.5% 2.75% Fresno
3133MTDB1 FHLB BDS             11/07/2005 3.21% 10,000 AAA 100.13 10,013 0.6% 10,000 0.6% 13 0.1% 3.21% Fresno
31331QKC0 FFCB 11/15/2005 2.50% 1,000 AAA 101.03 1,010 0.1% 999 0.1% 11 1.1% 2.53% Wells
31339X2A1 FHLB                  12/27/2005 2.11% 11,750 AAA 99.81 11,728 0.7% 11,750 0.7% -22 -0.2% 2.11% Fresno
31331QRK5 FFCB                 02/06/2006 2.84% 5,000 AAA 100.31 5,016 0.3% 5,000 0.3% 16 0.3% 2.84% Fresno
3133MDJP9 FHLB            03/06/2006 5.13% 400 AAA 108.09 432 0.0% 427 0.0% 6 1.4% 3.12% SGC
3133MDJP9 FHLB            03/06/2006 5.13% 600 AAA 108.09 649 0.0% 631 0.0% 17 2.7% 3.56% SGC
86387UAV7 SLMA 03/15/2006 5.25% 1,500 AAA 108.47 1,627 0.1% 1,550 0.1% 77 5.0% 4.28% Wells
3133MX7F0 FHLB SER           03/24/2006 2.50% 5,000 AAA 100.16 5,008 0.3% 5,000 0.3% 8 0.2% 2.50% Fresno
3136F3CM6 FNMA                 03/27/2006 2.58% 5,000 AAA 100.19 5,009 0.3% 5,000 0.3% 9 0.2% 2.58% Fresno
31359MQZ9 FNMA 04/15/2006 2.13% 600 AAA 99.84 599 0.0% 598 0.0% 1 0.1% 2.22% Wells
31331QWK9 FFCB 09/01/2006 2.25% 2,000 AAA 99.25 1,985 0.1% 1,999 0.1% -14 -0.7% 2.26% Wells
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3133MLRJ6 FHLB BD              02/15/2007 4.88% 200 AAA 108.06 216 0.0% 211 0.0% 6 2.7% 3.59% SGC
3133MLRJ6 FHLB BD              02/15/2007 4.88% 300 AAA 108.06 324 0.0% 311 0.0% 13 4.3% 3.99% SGC
3134A4NW0 FHLMC               03/15/2007 4.88% 950 AAA 108.38 1,030 0.1% 1,021 0.1% 9 0.9% 2.92% SGC
3134A4NW0 FHLMC               03/15/2007 4.88% 720 AAA 108.38 780 0.0% 769 0.0% 12 1.5% 3.12% SGC
3133MNPQ8 FHLB               05/15/2007 4.88% 1,500 AAA 108.13 1,622 0.1% 1,591 0.1% 31 1.9% 3.39% SGC
3133MNPQ8 FHLB               05/15/2007 4.88% 200 AAA 108.13 216 0.0% 210 0.0% 6 2.9% 3.69% SGC
3133MNPQ8 FHLB               05/15/2007 4.88% 300 AAA 108.13 324 0.0% 309 0.0% 15 4.9% 4.17% SGC
31282UZE0 FGLMC #M90741         07/01/2007 5.00% 2,320 AAA 104.03 2,413 0.1% 2,373 0.1% 40 1.7% 4.47% SGC
31359MNP4 FNMA               07/15/2007 4.25% 10,000 AAA 105.97 10,597 0.6% 10,225 0.6% 372 3.6% 3.75% DT
31282UZL4 FGMLC #M90747        08/01/2007 5.50% 1,605 AAA 103.85 1,667 0.1% 1,661 0.1% 5 0.3% 4.68% SGC
31282UZU4 FGLMC #M90755         09/01/2007 5.50% 4,301 AAA 103.85 4,467 0.3% 4,465 0.3% 2 0.0% 4.60% SGC
3134A4RH9 FHLMC                 09/15/2007 3.50% 1,000 AAA 102.72 1,027 0.1% 1,027 0.1% 1 0.1% 2.87% SGC
31359MPZ0 FNMA                11/15/2007 3.25% 500 AAA 101.50 508 0.0% 505 0.0% 2 0.5% 3.03% SGC
31400J5Z8 FNMA #689464          01/01/2008 7.00% 918 AAA 106.53 977 0.1% 979 0.1% -2 -0.2% 5.41% SGC
  09/03/2004 2.73% 1,019,202 AAA 101.00 1,029,442 59.2% 1,028,255 59.1% 1,187 0.1% 2.22%

g) COMMERCIAL PAPER (8.4)     
04349KR17 ASCENSION HEALTH DC/P 04/01/2003 NA 5,000 P-11 100.00 5,000 0.3% 4,989 0.3% 11 0.2% 1.29% Fresno
07389BR11 BEAR STEARNS COS DC/P 04/01/2003 NA 5,000 P-11 100.00 5,000 0.3% 4,989 0.3% 11 0.2% 1.29% Fresno
11040FR15 BRITANNIA BLDG SOCIETY 04/01/2003 NA 3,408 P-11 100.00 3,408 0.2% 3,400 0.2% 8 0.2% 1.32% Fresno
07389BR29 BEAR STEARNS DC/P 04/02/2003 NA 10,000 P-11 100.00 10,000 0.6% 9,998 0.6% 2 0.0% 1.27% Fresno
07389BR45 BEAR STEARNS COS DC/P 04/04/2003 NA 10,000 P-11 99.99 9,999 0.6% 9,997 0.6% 1 0.0% 1.31% Fresno
11040FR72 BRITANNIA BLDG DC/P 04/07/2003 NA 5,000 P-11 99.98 4,999 0.3% 4,988 0.3% 11 0.2% 1.31% Fresno
11040FR72 BRITANNIA BLDG DC/P 04/07/2003 NA 5,000 P-11 99.98 4,999 0.3% 4,987 0.3% 11 0.2% 1.31% Fresno
7954W1RB1 SALOMON SMITH BARNEY 04/11/2003 NA 10,000 P-11 99.96 9,996 0.6% 9,994 0.6% 2 0.0% 1.27% Fresno
77619FRN9 ROMULUS FDG CORP DC/P 04/22/2003 NA 5,000 P-11 99.93 4,996 0.3% 4,985 0.3% 11 0.2% 1.32% Fresno
07389BS93 BEAR STEARNS COS DC/P 05/09/2003 NA 5,000 P-11 99.87 4,993 0.3% 4,981 0.3% 12 0.2% 1.30% Fresno
  04/08/2003 NA 63,408 P-11 99.97 63,391 3.6% 63,309 3.6% 82 0.1% 1.30%

i) REPURCHASE AGREEMENT (8.7)   
998209AA8 LEHMAN AGENCY REPO 04/01/2003 1.30% 150 NR 100.00 150 0.0% 150 0.0% 0 0.0% 1.30% Wells
 MORGAN STANLEY REPO 04/01/2003 1.30% 240,000 NR 100.00 240,000 13.8% 240,000 13.8% 0 0.0% 1.30% Fresno
  04/01/2003 1.30% 240,150 NR 100.00 240,150 13.8% 240,150 13.8% 0 0.0% 1.30%

j) CORPORATE NOTE (8.8)             
929771AB9 WACHOVIA CORP NT      04/15/2003 6.38% 1,000 A1 100.17 1,002 0.1% 1,030 0.1% -28 -2.7% 3.01% Fresno
744448BJ9 PUBLIC SVC CO         04/15/2003 6.00% 5,000 BAA1 100.16 5,008 0.3% 5,140 0.3% -133 -2.6% 3.06% Fresno
073902AH1 BEAR STEARNS        04/15/2003 6.75% 3,500 A2 100.18 3,506 0.2% 3,586 0.2% -80 -2.2% 5.42% Fresno
81240QGZ9 SEARS ROEBUCK ACCEP 04/21/2003 7.25% 5,000 BAA1 100.26 5,013 0.3% 5,243 0.3% -230 -4.4% 3.81% Fresno
345397RW5 FORD MOTOR CR CO     04/28/2003 6.13% 5,000 A3 100.11 5,005 0.3% 5,118 0.3% -113 -2.2% 3.58% Fresno
872287AM9 TCI COMM INC          05/01/2003 6.38% 10,430 BBB2 100.37 10,469 0.6% 10,823 0.6% -354 -3.3% 3.77% Fresno
872287AM9 TCI COMM INC          05/01/2003 6.38% 5,000 BBB2 100.37 5,019 0.3% 5,178 0.3% -160 -3.1% 4.02% Fresno
45974VXJ2 INTL LEASE MTN-K     05/01/2003 5.22% 3,000 A1 100.30 3,009 0.2% 3,044 0.2% -34 -1.1% 4.25% Fresno
872287AM9 TCI COMM INC          05/01/2003 6.38% 5,000 BBB2 100.37 5,019 0.3% 5,112 0.3% -94 -1.8% 4.65% Fresno
635349AA1 NATIONAL CITY BANK 05/01/2003 6.50% 1,000 A1 100.40 1,004 0.1% 1,028 0.1% -24 -2.3% 4.96% Wells
364760AC2 GAP INC              05/01/2003 5.63% 5,000 BB+2 100.13 5,006 0.3% 5,018 0.3% -12 -0.2% 5.43% Fresno
364760AC2 GAP INC              05/01/2003 5.63% 5,000 BB+2 100.13 5,006 0.3% 5,017 0.3% -11 -0.2% 5.44% Fresno
423328BN2 HELLER FINL INC      05/15/2003 7.88% 5,000 AAA 100.76 5,038 0.3% 5,343 0.3% -304 -5.7% 3.00% Fresno
52517PQD6 LEHMAN BROS MTNF   05/15/2003 7.00% 5,000 A2 100.66 5,033 0.3% 5,268 0.3% -235 -4.5% 3.17% Fresno
423328BN2 HELLER FINL INC      05/15/2003 7.88% 5,500 AAA 100.76 5,542 0.3% 5,881 0.3% -339 -5.8% 3.42% Fresno
912129AE3 US LEASING INTL      05/15/2003 6.63% 5,000 A3 100.13 5,007 0.3% 5,139 0.3% -132 -2.6% 3.77% Fresno
43760WAK5 HOMESIDE LENDING INC  05/15/2003 6.20% 2,825 A2 100.54 2,840 0.2% 2,870 0.2% -30 -1.0% 5.01% Fresno
22237LKU5 COUNTRYWIDE HOME LNS  05/22/2003 5.25% 5,000 A3 100.53 5,026 0.3% 5,154 0.3% -128 -2.5% 3.20% Fresno
22237LKU5 COUNTRYWIDE HOME LNS  05/22/2003 5.25% 5,000 A3 100.53 5,026 0.3% 5,124 0.3% -98 -1.9% 3.67% Fresno
22237LKU5 COUNTRYWIDE HOME LNS  05/22/2003 5.25% 5,000 A3 100.53 5,026 0.3% 5,120 0.3% -94 -1.8% 3.72% Fresno
585907AE8 MELLON BK N A         06/01/2003 6.75% 1,000 A1 100.86 1,009 0.1% 1,041 0.1% -32 -3.1% 2.73% Fresno
36962GUX0 GECC MTN            06/05/2003 7.50% 6,070 AAA 101.07 6,135 0.4% 6,526 0.4% -392 -6.0% 2.54% Fresno
45974VYD4 INTL LEASE FIN MTN  07/01/2003 4.65% 1,300 A1 100.81 1,311 0.1% 1,320 0.1% -10 -0.7% 3.67% Fresno
45974VXY9 INTERNATIONAL LEASE MTN 07/01/2003 4.95% 2,000 A1 100.88 2,018 0.1% 2,031 0.1% -13 -0.6% 3.98% Fresno
45974VXY9 INTERNATIONAL LEASE MTN 07/01/2003 4.95% 3,000 A1 100.88 3,026 0.2% 3,046 0.2% -20 -0.6% 3.98% Fresno
22237LCH3 CNTRYWD HOME FND MTN 07/14/2003 6.69% 2,300 A3 101.47 2,334 0.1% 2,382 0.1% -48 -2.0% 3.68% Fresno
36962GTR5 GECC MTNA           07/23/2003 6.27% 2,200 AAA 101.52 2,233 0.1% 2,313 0.1% -79 -3.4% 2.76% Fresno
61745EQN4 MORGAN ST DEAN W     08/15/2003 7.13% 2,000 AA3 102.12 2,042 0.1% 2,124 0.1% -81 -3.8% 3.03% Fresno
87924FCG9 TELE COMM MTN        09/05/2003 7.49% 1,000 BBB+2 100.76 1,008 0.1% 1,044 0.1% -37 -3.5% 4.75% Fresno
36962GVF8 GECC MTN              09/11/2003 6.75% 5,000 AAA 102.41 5,121 0.3% 5,286 0.3% -166 -3.1% 3.21% Fresno
134429AL3 CAMPBELL SOUP NT      10/01/2003 4.75% 2,000 A3 101.67 2,033 0.1% 2,034 0.1% 0 -0.0% 3.48% Fresno
718154BP1 PHILIP MORRIS MTN    10/15/2003 8.25% 2,000 BAA1 102.11 2,042 0.1% 2,171 0.1% -129 -5.9% 3.67% Fresno
650094BZ7 NY TELEPHONE NT       11/01/2003 5.63% 1,000 A2 102.47 1,025 0.1% 1,023 0.1% 1 0.1% 3.48% Fresno
37042WKS9 GMAC MTN             11/03/2003 6.75% 3,900 A2 102.48 3,997 0.2% 4,058 0.2% -61 -1.5% 4.52% Fresno
36962GUJ1 G.E. CAPITAL CORP 11/03/2003 6.81% 1,000 AAA 104.31 1,032 0.1% 1,043 0.1% -11 -1.0% 5.03% Wells
040420BB6 ARISTAR SR NT         11/15/2003 6.50% 5,000 A3 103.17 5,158 0.3% 5,201 0.3% -43 -0.8% 3.82% Fresno
910581AE7 UNITED HEALTHCARE GP 12/01/2003 6.60% 5,000 A3 102.89 5,145 0.3% 5,268 0.3% -124 -2.3% 3.58% Fresno
718154CE5 PHILIP MORRIS NT      12/01/2003 6.80% 3,525 A- 101.53 3,579 0.2% 3,691 0.2% -112 -3.0% 3.95% Fresno
637432BZ7 NATL RURAL UTILS     01/15/2004 6.00% 4,000 A1 103.65 4,146 0.2% 4,117 0.2% 29 0.7% 4.38% DT
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Holdings Report by Investment Type 
Cusip Issuer Maturity Coupon Par

Value
($000)

Rating
(Moodys/

Findley)

Market
Price

Market
Value
($000)

Percent
Portfolio
(Market)

Cost
Value
($000)

Percent 
Portfolio 

(Cost) 

Unrealized 
Gain/Loss 

($000) 

Unrealized
Gain/Loss
(Percent)

Yield Manager

j) CORPORATE NOTE (8.8) continued   
617446DE6 MORGAN STANLEY      01/20/2004 5.63% 1,000 AA3 103.42 1,034 0.1% 1,033 0.1% 2 0.2% 3.67% Fresno
616880BT6 MORGAN JP&CO SNT     02/25/2004 5.75% 1,600 A1 103.87 1,662 0.1% 1,661 0.1% 1 0.1% 3.52% Fresno
88319QD26 TEXTRON FINL CORP   03/15/2004 5.95% 5,000 A3 103.37 5,169 0.3% 5,129 0.3% 40 0.8% 4.00% DT
88319QD26 TEXTRON FINL CORP    03/15/2004 5.95% 1,260 A3 103.37 1,302 0.1% 1,297 0.1% 6 0.5% 4.21% Fresno
046003KA6 ASSOC CORP NA        04/20/2004 5.80% 5,000 AA1 104.63 5,231 0.3% 5,209 0.3% 23 0.4% 3.73% Fresno
046003KA6 ASSOC CORP NA        04/20/2004 5.80% 4,000 AA1 104.63 4,185 0.2% 4,163 0.2% 22 0.5% 3.77% Fresno
36962GWF7 GE CAPITAL CORP      04/23/2004 5.38% 3,200 AAA 104.20 3,334 0.2% 3,346 0.2% -12 -0.4% 1.97% Fresno
94975CAE7 WELLS FARGO          05/03/2004 5.45% 5,000 AA2 104.32 5,216 0.3% 5,168 0.3% 48 0.9% 3.80% Fresno
459745ET8 INTL LEASE FIN      05/03/2004 5.25% 8,375 A1 103.60 8,676 0.5% 8,523 0.5% 153 1.8% 4.33% Fresno
260543BN2 DOW CHEMICAL CORP    05/14/2004 5.25% 5,000 A3 102.93 5,147 0.3% 5,114 0.3% 33 0.6% 3.86% DT
931142AV5 WAL-MART STORES INC 05/15/2004 7.50% 1,000 AA2 106.67 1,067 0.1% 1,079 0.1% -12 -1.1% 1.89% Wells
91159HEY2 US BANCORP 05/15/2004 6.00% 500 AA3 104.98 525 0.0% 529 0.0% -4 -0.7% 2.49% Wells
45974VXX1 INTL LEASE L MTN      06/08/2004 5.40% 5,000 A1 103.95 5,198 0.3% 5,104 0.3% 94 1.8% 4.32% Fresno
337358DA0 FIRST UNION CORP 06/15/2004 6.63% 500 AA3 106.22 531 0.0% 534 0.0% -2 -0.5% 2.11% Wells
22237LLD2 COUNTRYWIDE HOME LNS 06/15/2004 5.25% 5,300 A3 104.04 5,514 0.3% 5,492 0.3% 22 0.4% 3.26% DT
44181EJD1 HOUSEHOLD FIN MTN     06/15/2004 4.25% 5,000 A2 102.28 5,114 0.3% 5,000 0.3% 114 2.3% 4.25% Fresno
59018YKB6 MERRILL LYNCH & CO 06/15/2004 5.35% 500 AA3 104.58 523 0.0% 500 0.0% 23 4.6% 5.35% Wells
34527REL3 FORD CREDIT OWN TRUST 06/15/2004 6.74% 357 AAA 101.05 360 0.0% 361 0.0% -1 -0.3% 6.29% Wells
58013MDP6 MCDONALD'S CORP 07/01/2004 5.15% 500 A2 104.31 522 0.0% 524 0.0% -2 -0.5% 2.09% Wells
002824AL4 ABBOTT LABORATORIES 07/01/2004 5.13% 1,000 AA3 104.59 1,046 0.1% 1,026 0.1% 20 1.9% 3.91% Wells
949746AA9 WELLS FARGO       07/15/2004 6.63% 7,000 AA2 106.51 7,455 0.4% 7,503 0.4% -47 -0.6% 2.72% Fresno
740587AX8 PREMIUM ASSET TR 144 07/19/2004 5.25% 5,000 AA2 103.89 5,194 0.3% 5,232 0.3% -37 -0.7% 2.67% Fresno
06423AAB9 BANK ONE CORP 08/15/2004 7.25% 540 A1 107.17 579 0.0% 583 0.0% -4 -0.7% 2.17% Wells
23383VAK6 DAIMLER CHRYSLER TRUST 09/06/2004 6.82% 616 AAA 100.65 620 0.0% 624 0.0% -5 -0.8% 6.37% Wells
386088AE8 DIAGEO PLC 09/15/2004 7.13% 500 A2 107.60 538 0.0% 543 0.0% -5 -0.9% 2.21% Wells
42333HME9 HELLER FINL MTN-I    09/28/2004 7.13% 1,700 AAA 108.04 1,837 0.1% 1,858 0.1% -21 -1.1% 2.45% Fresno
166751AF4 CHEVRONTEXACO CORP 10/01/2004 6.63% 1,000 AA2 106.85 1,069 0.1% 1,089 0.1% -21 -1.9% 2.02% Wells
26534BH1 DU PONT E.I. DE NEMOURS 10/15/2004 6.75% 1,000 AA3 107.75 1,078 0.1% 1,088 0.1% -11 -1.0% 2.32% Wells
742718BR9 PROCTER & GAMBLE CO 12/15/2004 6.60% 900 AA3 108.19 974 0.1% 976 0.1% -3 -0.3% 1.64% Wells
524908CG3 LEHMAN BROTHERS HOLD 01/15/2005 7.75% 400 A2 109.74 439 0.0% 442 0.0% -3 -0.6% 2.20% Wells
81413TAB3 SEC CAP GRP INC MTNA  01/19/2005 7.80% 3,000 AAA 109.45 3,284 0.2% 3,310 0.2% -27 -0.8% 2.72% Fresno
36962GXB5 GECC                 01/28/2005 4.25% 5,000 AAA 104.64 5,232 0.3% 5,169 0.3% 63 1.2% 2.77% Fresno
36962GXB5 GECC                 01/28/2005 4.25% 5,000 AAA 104.64 5,232 0.3% 5,136 0.3% 96 1.9% 3.08% Fresno
05565QAA6 BP CAPITAL MARKETS PLC 04/29/2005 4.00% 1,000 AA1 104.43 1,044 0.1% 1,031 0.1% 13 1.3% 2.78% Wells
36962GUU6 GENERAL ELEC MTNA    05/15/2005 7.50% 4,500 AAA 111.50 5,018 0.3% 5,002 0.3% 16 0.3% 2.72% Fresno
45974VYU6 INTL LEASE FIN MTNN   06/01/2005 5.12% 6,000 A1 104.19 6,251 0.4% 6,240 0.4% 12 0.2% 3.33% DT
302289AQ6 EXXON CAPTL CORP 07/01/2005 6.00% 900 AAA 108.72 978 0.1% 987 0.1% -9 -0.9% 1.69% Wells
36962GZM9 GECC MTNA            10/03/2005 2.99% 5,000 AAA 100.00 5,000 0.3% 5,001 0.3% -1 -0.0% 2.98% DT
36962GVM3 GECC MTNA           11/01/2005 6.80% 5,000 AAA 111.03 5,552 0.3% 5,509 0.3% 43 0.8% 3.35% Fresno
02687QBB3 AMERICAN INTRNTL GROUP 12/01/2005 2.85% 1,000 AAA 101.61 1,016 0.1% 995 0.1% 21 2.1% 3.02% Wells
41013MEJ5 JOHN HANCOCK MTN SIGN 12/15/2005 2.70% 1,000 A1 100.67 1,007 0.1% 1,000 0.1% 7 0.7% 2.70% Fresno
17303CBK6 CITIBANK CREDIT CMT 02/15/2006 5.50% 2,000 AAA 103.62 2,072 0.1% 2,083 0.1% -10 -0.5% 4.40% Wells
43811NAC2 HONDA RECE OWNER TR 05/18/2006 3.00% 1,500 AAA 102.04 1,531 0.1% 1,500 0.1% 31 2.0% 3.00% Wells
  01/26/2004 5.99% 264,197 A1 102.71 271,351 15.6% 274,646 15.8% -3,295 -1.2% 3.74%

k) MUTUAL FUND (8.10)      
31617510 FIDELITY 04/01/2003 1.14% 58,000 AAA 100.00 58,000 3.3% 58,000 3.3% 0 0.0% 1.14% Fresno
09248U718 BLACKROCK PROV TFUND 60 04/01/2003 1.16% 35 AAA 100.00 35 0.0% 35 0.0% 0 0.0% 1.16% DT
09248U718 BLACKROCK PROV TFUND 60 04/01/2003 1.16% 1,000 AAA 100.00 1,000 0.1% 1,000 0.1% 0 0.0% 1.16% Fresno
09248U718 BLACKROCK PROV TFUND 60 04/01/2003 1.16% 1,198 AAA 100.00 1,198 0.1% 1,198 0.1% 0 0.0% 1.16% SGC
  04/01/2003 1.14% 60,233 AAA 100.00 60,233 3.5% 60,233 3.5% 0 0.0% 1.14%

LAIF     
 LAIF - TRANSPORTATION 04/01/2003 1.90% 10,000 NR 100.00 10,000 0.6% 10,000 0.6% 0 0.0% 1.90% Fresno
 LAIF - TREASURY 04/01/2003 1.90% 40,000 NR 100.00 40,000 2.3% 40,000 2.3% 0 0.0% 1.90% Fresno
  04/01/2003 1.90% 50,000 NR 100.00 50,000 2.9% 50,000 2.9% 0 0.0% 1.90%

CASH       
99999Y944 SECURED MKT DEP ACCT 04/01/2003 0.56% 827 NR 100.00 827 0.0% 827 0.0% 0 0.0% 0.56% Wells
 VAULT 04/01/2003 0.00% 540 NR 100.00 540 0.0% 540 0.0% 0 0.0% 0.00% Fresno
 BANK OF THE WEST 04/01/2003 1.00% 15,961 NR 100.00 15,961 0.9% 15,961 0.9% 0 0.0% 1.00% Fresno
  04/01/2003 0.95% 17,328 NR 100.00 17,328 1.0% 17,328 1.0% 0 0.0% 0.95%
       
 Total Portfolio 03/24/2004 2.85% 1,720,018 101.02 1,737,558 100.0% 1,739,488 100.0% -1,930 -0.1% 2.25%

 
 
 
 
 
 

1All commercial paper ratings were provided by Fresno 
2Standard & Poors 
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California Government Code and County Investment Policy 
Authorized Investments 

 
   Government Code Fresno’s Policy Fresno’s Holdings 
Code 
53601 

Fresno 
Policy 

Investment Type Maximum 
Maturity 

Authorized 
% Limit 

Quality 
Moody  

Maximum 
Maturity 

Authorized 
% Limit 

Quality 
Moody or 
Findley 

Maturity Holdings 
% 

Quality 
Moody or 
Findley 

A  Fresno Local Agency 5 years No Limit NA -- -- -- -- -- -- 
B 8.1 US Treasury 5 years No Limit NA 5 years 85% combined NA 1.9 years 0.3% AAA 
C  California Note, Bond 5 years No Limit NA -- -- -- -- -- -- 
D  CA Local Agency 5 years No Limit NA -- -- -- -- -- -- 
E 8.2 US Agency 5 years No Limit NA 5 years 85% combined NA 1.4 years 59.1% AAA 
F 8.3 Bankers Acceptance 180 days 40% NA 180 days 40% NA -- -- -- 
G 8.4 Commercial Paper 270 days 40% P1 270 days 40% P1 8 days 3.6% P1,A1 
H 8.5 Negotiable CD 5 years 30% NA 13 months 30% AB -- -- -- 
I 8.7 Repurchase 1 year No Limit NA 1 day 15% NA 1 day 13.8% NA 
I  Rev-Repo Agreement 92 days 20% NA -- -- -- -- -- -- 
J 8.8 Corporate Note 5 years 30% A See Below 30% See Below 0.8 years 15.8% A1 
 8.8     5 years 30% combined AAA 1.4 years   3.9% combined AAA 
 8.8     3 years 30% combined AA 1.2 years   2.2% combined AA2 
 8.8     2 years 30% combined A 0.7 years   7.1% combined A3 
 8.8        0.1 years   2.6% combined BAA3 
K 8.10 Mutual Fund itself 5 years 20% AAA 5 years 20% AAA 1 day 3.5% AAA 
K 8.10 Mutual Fund assets Same as a-n  Same as a-n Same as Code  Same as Code Within Code  Within Code 
L 8.12 Pledged Asset Statutory 

Provision 
No Limit NA Same as Code Same as Code Same as Code -- -- -- 

M 8.6 Non-negotiable CD 5  years No Limit NA 13 months 50% AB -- -- -- 
N 8.11 PassThrough/MtgBack 5 years 20% AA 5 years 10% AA -- -- --- 
 8.9 LAIF 5 years No Limit NA See Below See Below See Below 1 day 2.3/0.6% NA 
 8.9     5 years $40 mil NA 1 day $40/10 mil NA 
  Cash -- --- -- -- -- -- 1 day 1.0% NA 

Notes:   Fresno Investment Policy dated December 2001.  Other Code and Policy investment restrictions may apply. 
 
 
 
 
 
 

6 Month Cash Flow Projection 
($ millions) 

 
 
Month 

Expected 
Receipts 

Expected 
Disbursements 

Expected 
Net Flows 

Required 
Maturities 

 
Balance 

Actual 
Maturities 

Excess 
Maturities 

03/03     240.0   
04/03 342.1 264.1 78.0  318.0 111.9  
05/03 216.7 249.9 -33.2  284.8 163.6  
06/03 204.0 220.9 -16.9  267.9 32.1  
07/03 200.7 239.8 -39.1  228.8 20.8  
08/03 206.9 230.7 -23.8  205.0 23.0  
09/03 191.7 230.3 -38.6  166.4 23.4  
Sum 1,362.1 1,435.7 -73.6 0.0  374.8 374.8 
    0%  100% 100% 

 Notes:  Expected Receipts and Disbursements are estimates based on historical cash flows and are provided by the county. 
Beginning balance is taken from the Bear Stearns, PaineWebber Salomon Smith Barney, and Morgan Stanley repo accounts. 
Excess Maturities represent funds available to invest for periods longer than six months. (Excess = Actual - Required) 
Actual Maturities exclude cash in service banks, vault cash, Wells Capital, LAIF, DT Investment Advisers, Smith Graham and Company, 
Blackrock T Fund and Fidelity. 
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